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$/7(51$7,9( 7R�DFKLHYH�D�EDODQFH�EHWZHHQ 8QGHU�WKLV�DOWHUQDWLYH�WKH�DJHQFLHV 7KH�UHVWRUDWLRQ��SURWHFWLRQ��DQG 8QGHU�WKLV�DOWHUQDWLYH��WKH�DJHQFLHV©
&21&(376 UHVRXUFH�SURWHFWLRQ�DQG�YLVLWRU�XVH� ZRXOG�FRQWLQXH�ZKDW�WKH\�DUH�GRLQJ SUHVHUYDWLRQ�RI�QDWXUDO�DQG�FXOWXUDO KLJKHVW�SULRULWLHV�ZRXOG�EH�WR

WKH�SDUNV©�QDWXUDO�DQG�FXOWXUDO IRU�QDWXUDO�DQG�FXOWXUDO�UHVRXUFH UHVRXUFHV�ZRXOG�EH�HPSKDVL]HG SURYLGH�D�ZLGH�VSHFWUXP�RI
UHVRXUFHV�ZRXOG�EH�SUHVHUYHG�DQG SURWHFWLRQ��SUHVHUYDWLRQ��DQG XQGHU�WKLV�DOWHUQDWLYH�¥�LQVWHDG�RI DSSURSULDWH�YLVLWRU�H[SHULHQFHV�WKDW
SURWHFWHG��EXW�UHVWRUDWLRQ�ZRXOG�EH UHVWRUDWLRQ��2ULHQWDWLRQ�LQIRUPDWLRQ SURYLGLQJ�D�ZLGH�VSHFWUXP�RI�YLVLWRU UHODWH�WR�5163�UHVRXUFHV��5163
HPSKDVL]HG�PRUH�WKDQ�FXUUHQWO\ ZRXOG�EH�SURYLGHG�SULPDULO\ H[SHULHQFHV��WKH�RSSRVLWH�HPSKDVLV UHVRXUFHV�DQG�YDOXHV�ZRXOG�EH
ZKHUH�VHQVLWLYH�UHVRXUFHV�ZHUH�DW WKURXJK�LQWHUSUHWLYH�IDFLOLWLHV��DQG IURP�DOWHUQDWLYH�����,Q�GHSWK SURWHFWHG��EXW�FRPSOHWH�UHVWRUDWLRQ
ULVN��,Q�GHSWK�LQWHUSUHWDWLRQ�ZRXOG LQ�GHSWK�LQWHUSUHWDWLRQ�ZRXOG�EH LQWHUSUHWDWLRQ�ZRXOG�EH�SURYLGHG ZRXOG�UHFHLYH�OHVV�HPSKDVLV�WKDQ�LW
EH�SURYLGHG�ERWK�LQ�IDFLOLWLHV�DQG SURYLGHG�WKURXJK�D�FRPELQDWLRQ�RI RQO\�LQ�ZD\V�WKDW�ZRXOG�QRW�DIIHFW GRHV�FXUUHQWO\��,QWHUSUHWDWLRQ�
RQVLWH��2ULHQWDWLRQ�ZRXOG�KHOS SHUVRQDO�DQG�QRQSHUVRQDO�VHUYLFHV� VHQVLWLYH�UHVRXUFHV��DQG�WKH�SXEOLF RULHQWDWLRQ��DQG�YLVLWRU�IDFLOLWLHV
YLVLWRUV�HDVLO\�DFFHVV�ERWK�IDFLOLW\� 0DMRU�GHYHORSPHQW�ZRXOG�EH ZRXOG�EH�HGXFDWHG�VR�WKDW�WKH\ ZRXOG�EH�SURYLGHG�DW�PDQ\
EDVHG�DQG�UHVRXUFH�EDVHG�LQWHUSUHWD� IRFXVHG�DORQJ�8�6��+LJKZD\V���� ZRXOG�VXSSRUW�WKH�SURWHFWLRQ�RI�WKH ORFDWLRQV�WKURXJKRXW�WKH�SDUNV�WR
WLRQ�DQG�YLVLWRU�RSSRUWXQLWLHV��0DMRU DQG������DQG�WKH�DJHQFLHV�ZRXOG UHVRXUFHV��0DMRU�GHYHORSPHQWV IDFLOLWDWH�KDQGV�RQ�H[SHULHQFHV�
GHYHORSPHQWV�ZRXOG�EH�IRFXVHG HQFRXUDJH�WKDW�YLVLWRU�VHUYLFHV�DQG ZRXOG�EH�IRFXVHG�DORQJ�8�6� 0DMRU�GHYHORSPHQW�ZRXOG�EH
DORQJ�8�6��+LJKZD\V�����DQG����� IDFLOLWLHV�EH�GHYHORSHG�RXWVLGH�WKH +LJKZD\V�����DQG�����DQG�RXWVLGH IRFXVHG�DORQJ�8�6��+LJKZD\V����
)DFLOLWLHV�ZRXOG�EH�UHWDLQHG�LQ�DUHDV SDUNV� WKH�SDUNV��7KH�UHORFDWLRQ�RI DQG������)DFLOLWLHV�ZRXOG�EH
ZLWK�VHQVLWLYH�UHVRXUFHV��+RZHYHU� IDFLOLWLHV�QRZ�LQ�WKHVH�DUHDV�WKDW UHWDLQHG�LQ�DUHDV�ZLWK�VHQVLWLYH
QHZ�XVHV�DQG�IDFLOLWLHV�WR�HQKDQFH KDYH�VHQVLWLYH�UHVRXUFHV��DQG�WKH UHVRXUFHV��1HZ�XVHV�PLJKW�EH
YLVLWRU�H[SHULHQFHV�LQ�VXFK�DUHDV�RI UHVWRUDWLRQ�RI�WKH�VLWHV��ZRXOG�EH DOORZHG�LQ�WKHVH�DQG�RWKHU�DUHDV�RI
WKH�SDUNV�ZRXOG�EH�UHTXLUHG�WR�EH FRQVLGHUHG��1R�QHZ�LPSDFWV�ZRXOG WKH�SDUNV��ZLWK�PLWLJDWLRQ��1HZ
ORZ�LPSDFW��1HZ�YLVLWRU�VHUYLFHV EH�DOORZHG�LQ�DUHDV�ZLWK�VHQVLWLYH YLVLWRU�VHUYLFHV�DQG�IDFLOLWLHV�ZRXOG
DQG�IDFLOLWLHV�LQ�RWKHU�DUHDV�RI�WKH UHVRXUFHV��1HZ�YLVLWRU�VHUYLFHV�DQG EH�SURYLGHG�LQ�DQG�QHDU�WKH�SDUNV�E\
SDUNV�ZRXOG�EH�SURYLGHG�WR�HQKDQFH IDFLOLWLHV�LQ�RWKHU�DUHDV�RI�WKH�SDUNV WKH�IHGHUDO�DQG�VWDWH�JRYHUQPHQWV
YLVLWRU�H[SHULHQFHV�LI�WKH�VHUYLFHV ZRXOG�EH�OLPLWHG�WR�WKRVH�WKDW DQG�LQ�SDUWQHUVKLS�ZLWK�RWKHUV
DQG�IDFLOLWLHV�GLG�QRW�LPSDFW SURWHFW�WKH�SXEOLF�DQG�WKH�UHVRXUFHV�
VHQVLWLYH�UHVRXUFHV� 0RVW�QHZ�YLVLWRU�VHUYLFHV�DQG

IDFLOLWLHV�ZRXOG�EH�SURYLGHG�RXWVLGH
WKH�SDUNV�
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1$785$/�5(6285&(�0$1$*(0(17�$1'�3527(&7,21

:DWHUVKHG�0DQDJHPHQW :LWKLQ�WKH�1DWLRQDO�3DUN��,QFUHDVH :LWKLQ�WKH�1DWLRQDO�3DUN��7UHDW :LWKLQ�WKH�1DWLRQDO�3DUN��7UHDW 6DPH�DV�DOWHUQDWLYH���
DQG�5HVWRUDWLRQ�ZLWKLQ ZDWHUVKHG�UHVWRUDWLRQ�HIIRUWV�RYHU DERXW���PLOHV�RI�URDGV�SHU�\HDU� DERXW�����PLOHV�RI�PDMRU�URDGV�DQG
DQG�XSVWUHDP�RI�WKH FXUUHQW�OHYHOV��WUHDWLQJ�DQ�DYHUDJH�RI� (PSKDVL]H�SDUWLDO�ODQGIRUP ���PLOHV�RI�DVVRFLDWH�PLQRU�URDGV
3DUNV ����PLOHV�\HDU��(PSKDVL]H�SDUWLDO UHVWRUDWLRQ��ZLWK�FRPSOHWH�UHPRYDO SHU�\HDU��$ERXW������\HDUV�ZRXOG�EH

ODQGIRUP�UHVWRUDWLRQ��ZLWK�FRPSOHWH RI�DOO�PDMRU�ORJJLQJ�URDGV�DQG UHTXLUHG�WR�WUHDW�����PLOHV�RI�PDMRU
UHPRYDO�RI�DOO�PDMRU�ORJJLQJ�URDGV OLPLWHG�UHPRYDO�RI�PLQRU�ORJJLQJ URDGV�DQG�������PLOHV�RI�PLQRU
DQG�OLPLWHG�UHPRYDO�RI�PLQRU URDGV�WKDW�SRVH�JUHDWHVW�WKUHDWV� URDGV��&RPSOHWH�ODQGIRUP
ORJJLQJ�URDGV�WKDW�SRVH�JUHDWHVW $ERXW����\HDUV�ZRXOG�EH�UHTXLUHG UHVWRUDWLRQ�ZRXOG�EH�HPSKDVL]HG�
WKUHDWV��$ERXW����\HDUV�ZRXOG�EH WR�WUHDW�����PLOHV�RI�URDGV�
UHTXLUHG�WR�WUHDW�����PLOHV�RI�URDGV� 8SVWUHDP�RI�WKH�1DWLRQDO�3DUN�

8SVWUHDP�RI�WKH�1DWLRQDO�3DUN� 'HSHQGLQJ�RQ�RSSRUWXQLWLHV��WUHDW UHVWRUDWLRQ��WUHDW�XS�WR����PLOHV�RI
'HSHQGLQJ�RQ�RSSRUWXQLWLHV��WUHDW XS�WR���PLOHV�RI�URDGV�SHU�\HDU� URDGV�SHU�\HDU��(PSKDVL]H�URDG
XS�WR����PLOHV�RI�URDGV�SHU�\HDU� (PSKDVL]H�URDG�GHFRPPLVVLRQLQJ GHFRPPLVVLRQLQJ�DQG�HURVLRQ
(PSKDVL]H�URDG�GHFRPPLVVLRQLQJ DQG�HURVLRQ�SUHYHQWLRQ��$ERXW���� SUHYHQWLRQ��$ERXW����\HDUV�ZRXOG
DQG�HURVLRQ�SUHYHQWLRQ��$ERXW��� \HDUV�ZRXOG�EH�UHTXLUHG�WR�WUHDW�WKH EH�UHTXLUHG�WR�WUHDW�WKH�H[LVWLQJ����
\HDUV�ZRXOG�EH�UHTXLUHG�WR�WUHDW�WKH H[LVWLQJ�����PLOHV�RI�ORJJLQJ�URDGV� PLOHV�RI�ORJJLQJ�URDGV�
H[LVWLQJ�����PLOHV�RI�ORJJLQJ�URDGV�

8SVWUHDP�RI�WKH�1DWLRQDO�3DUN� 'HSHQGLQJ�RQ�RSSRUWXQLWLHV�IRU

:DWHUVKHG�0DQDJHPHQW 0DQDJH�DQG�UHVWRUH�HVWXDULQH 0DLQWDLQ�ORZHU�5HGZRRG�&UHHN 5HVWRUH�5HGZRRG�&UHHN�HVWXDU\�DQG 6DPH�DV�DOWHUQDWLYH���
DQG�5HVWRUDWLRQ�LQ IXQFWLRQV�ZKLOH�PDLQWDLQLQJ��WR�WKH K\GURORJLF�SURFHVVHV�DQG�IORRG DGMDFHQW�FUHHNV�DQG�VORXJKV�WR
5HGZRRG�&UHHN�(VWXDU\ H[WHQW�SRVVLEOH��ODQG�XVHV�RQ FRQWURO�VWUXFWXUHV�WR�SURWHFW�UH� QDWXUDOO\�IXQFWLRQLQJ��SUH�OHYHH��DQG

DGMDFHQW�SULYDWH�ODQGV�� VRXUFHV�DQG�FRQWLQXH�ODQG�XVHV�� SUH�EUHDFKLQJ�FRQGLWLRQV�
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9HJHWDWLRQ�0DQDJHPHQW 0DQDJLQJ�6HFRQG�*URZWK�)RUHVWV 0DQDJLQJ�6HFRQG�*URZWK�)RUHVWV 0DQDJLQJ�6HFRQG�*URZWK�)RUHVWV 0DQDJLQJ�6HFRQG�*URZWK�)RUHVWV
¥�(PSKDVL]H�PDQDJLQJ�VHFRQG� ¥�$OORZ�VHFRQG�JURZWK�IRUHVWV�WR ¥�$FW�WR�VKRUWHQ�WLPH�IRU�IRUHVWV�WR ¥�*LYH�SULRULW\�WR�DUHDV�ZKHUH
JURZWK�VWDQGV�WKDW�DUH�FULWLFDO�WR PDWXUH�ZLWKRXW�LQWHUYHQWLRQ� UHDWWDLQ�FKDUDFWHULVWLFV�DQG YLVLWRU�XVH�DQG�HQMR\PHQW�ZRXOG�EH
HFRV\VWHP�UHVWRUDWLRQ�DQG�FRQVLGHU &RQWLQXH�GHPRQVWUDWLRQ�SURMHFWV SURFHVVHV�IRXQG�LQ�PDWXUH�IRUHVWV� LQFUHDVHG��$OORZ�RWKHU�VHFRQG�
PDQDJLQJ�VHFRQG�JURZWK�WKDW�ZRXOG DQG�UHVHDUFK�LQWR�UHVWRUDWLRQ (PSKDVL]H�PDQDJLQJ�VHFRQG� JURZWK�IRUHVW�DUHDV�WR�PDWXUH�RQ
FRQWULEXWH�WR�YLVLWRU�XVH�DQG�HQMR\� WHFKQLTXHV� JURZWK�VWDQGV�WKDW�DUH�FULWLFDO�WR WKHLU�RZQ��$FW�WR�VKRUWHQ�WLPH�IRU
PHQW�RI�WKH�SDUNV��$FW�WR�VKRUWHQ HFRV\VWHP�UHVWRUDWLRQ� IRUHVWV�WR�UHDWWDLQ�FKDUDFWHULVWLFV�DQG
WLPH�IRU�IRUHVWV�WR�UHDWWDLQ�FKDUDFWHU� SURFHVVHV�IRXQG�LQ�PDWXUH�IRUHVWV�
LVWLFV�DQG�SURFHVVHV�IRXQG�LQ�PDWXUH
IRUHVWV��

3UDLULH�5HVWRUDWLRQ�¥�$IWHU�HYDOXD� 3UDLULH�5HVWRUDWLRQ�¥�0DQDJH�%DOG 3UDLULH�5HVWRUDWLRQ�¥�6DPH�DV 3UDLULH�5HVWRUDWLRQ�¥�0DLQWDLQ�RU
WLRQ��UHVWRUH�QDWXUDOO\�RFFXUULQJ +LOOV�SUDLULHV�DFFRUGLQJ�WR�H[LVWLQJ DOWHUQDWLYH��� UHVWRUH�VHOHFWHG�SUDLULHV��RDN�ZRRG�
SUDLULHV��DV�ZHOO�DV�SUDLULHV�DQG�RDN PDQDJHPHQW�SODQV��8VH�SUHVFULEHG ODQGV��DQG�IRUHVW�RSHQLQJV�EDVHG
ZRRGODQGV�PDLQWDLQHG�E\�$PHULFDQ ILUH�RU�FXWWLQJ�WR�UHPRYH SULPDULO\�RQ�WKH�REMHFWLYH�RI�SUR�
,QGLDQV�WKURXJK�EXUQLQJ��0DLQWDLQ HQFURDFKLQJ�FRQLIHUV� YLGLQJ�RSSRUWXQLWLHV�IRU�YLVLWRU�XVH
VHOHFWHG�IRUHVW�RSHQLQJV�IRU�UHVRXUFH DQG�HQMR\PHQW�
YDOXHV�

)LUH�0DQDJHPHQW�¥�(VWDEOLVK�D�ILUH )LUH�0DQDJHPHQW�¥�,PSOHPHQW )LUH�0DQDJHPHQW�¥5HHVWDEOLVK )LUH�0DQDJHPHQW�¥�5HHVWDEOLVK
PDQDJHPHQW�SODQ�WR�VXSSRUW�UH� H[LVWLQJ�ILUH�PDQDJHPHQW�SODQV� QDWXUDO�ILUH�UHJLPHV�WR�WKH�JUHDWHVW QDWXUDO�ILUH�UHJLPHV�RQO\�ZKHQ�LW
VRXUFH�PDQDJHPHQW�REMHFWLYHV� ([WLQJXLVK�DOO�ZLOGODQG�ILUHV� H[WHQW�SRVVLEOH�HYHQ�LI�LW�FDXVHV ZRXOG�QRW�UHGXFH�YLVLWRU�HQMR\PHQW
LQFOXGLQJ�UHVWRUDWLRQ�RI�ILUH�LQ�ROG� 5HLQWURGXFH�ILUH�LQWR�HFRV\VWHPV WHPSRUDU\�LQFRQYHQLHQFH�WR�YLVLWRUV RU�YLVLWRU�XVH�
JURZWK�IRUHVWV��SUDLULHV��RDN�ZRRG� ZKHUH�LW�KLVWRULFDOO\�KDG�D�UROH RU�WHPSRUDU\�UHGXFWLRQ�RI�YLVLWRU
ODQGV��DQG�FRDVWDO�VKUXE�FRPPX� WKURXJK�SURMHFW�VSHFLILF�SUHVFULEHG HQMR\PHQW�
QLWLHV�DV�D�QDWXUDO�SURFHVV��5HHVWDE� ILUHV�
OLVK�QDWXUDO�ILUH�UHJLPHV�WR�WKH�JUHDW�
HVW�H[WHQW�SRVVLEOH�ZLWKRXW�XQGXO\
UHGXFLQJ�YLVLWDWLRQ�RU�YLVLWRU�HQMR\�
PHQW�XVLQJ�ZLOGODQG�ILUH�DQG�SUH�
VFULEHG�ILUH�WR�DFKLHYH�SUHHVWDE�
OLVKHG�PDQDJHPHQW�REMHFWLYHV�
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+LVWRULF�5HVRXUFHV�¥ 6WDELOL]H��SUHVHUYH��DQG�SURWHFW 6DPH�DV�DOWHUQDWLYH��� 6DPH�DV�DOWHUQDWLYH����EXW�SODFH 6LPLODU�WR�DOWHUQDWLYH����EXW�SODFH
6WUXFWXUHV KLVWRULF�VWUXFWXUHV�DV�DSSURSULDWH� HPSKDVLV�RQ�SUHVHUYDWLRQ�DQG HPSKDVLV�XSRQ�DGDSWLYH�UHKDELOLWD�

2SWLRQV�IRU�SDUNV©�KLVWRULF�EXLOGLQJV LQWHUSUHWDWLRQ�RI�UHVRXUFHV� WLRQ�RU�RQVLWH�LQWHUSUHWDWLRQ�RI
DQG�VWUXFWXUHV�LQFOXGH��DGDSWLYH UHVRXUFHV�
UHKDELOLWDWLRQ��KLVWRULF�SURSHUW\
OHDVLQJ�SURJUDP��LQWHUSUHWDWLRQ��DQG
GLVFRYHU\�VLWHV�

+LVWRULF�5HVRXUFHV�¥ 3UHSDUH�FXOWXUDO�ODQGVFDSH�LQYHQ� 6DPH�DV�DOWHUQDWLYH��� 6DPH�DV�DOWHUQDWLYH��� 6DPH�DV�DOWHUQDWLYH���
&XOWXUDO�/DQGVFDSHV WRULHV�RU�FXOWXUDO�ODQGVFDSH�UHSRUWV

IRU�SRWHQWLDO�FXOWXUDO�ODQGVFDSHV��

8QWLO�D�FXOWXUDO�ODQGVFDSH�UHSRUW
ZDV�FRPSOHWHG�IRU�%DOG�+LOOV�
PDQDJH�DUHD�LQ�DFFRUGDQFH�ZLWK
H[LVWLQJ�SODQV�

'HYHORS�YLVLWRU�XVH�PDQDJHPHQW
SODQ�IRU�%DOG�+LOOV�

,Q�FRQVXOWDWLRQ�ZLWK�WKH�ORFDO
$PHULFDQ�,QGLDQ�WULEHV��DFWLYHO\
LQWHUSUHW�WUDGLWLRQDO�XVHV�RI�FXOWXUDO
ODQGVFDSHV��
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(WKQRJUDSKLF�5HVRXUFHV 5HFRJQL]H�KLVWRULFDO�SUHVHQFH�RI 6DPH�DV�DOWHUQDWLYH��� 6DPH�DV�DOWHUQDWLYH��� 5HFRJQL]H�KLVWRULFDO�SUHVHQFH�RI
$PHULFDQ�,QGLDQV�DV�LPSRUWDQW $PHULFDQ�,QGLDQV�DV�DQ�LPSRUWDQW
FXOWXUDO�HOHPHQW�RI�SDUNV��3URWHFW FXOWXUDO�HOHPHQW�RI�WKH�SDUNV�
HWKQRJUDSKLF�UHVRXUFHV�IURP 3URWHFW�DQG�SUHVHUYH�PDQ\
GHVHFUDWLRQ��DQG�PDQDJH�WKHVH HWKQRJUDSKLF�VLWHV��EXW�DOVR�GLUHFW
UHVRXUFHV�ZLWK�DQ�HPSKDVLV�RQ YLVLWRUV�WR�RWKHU�VLWHV�GHYHORSHG�WR
UHVHDUFK��LQYHQWRU\��HYDOXDWLRQ��DQG VXSSRUW�DFWLYH�XVH�DQG�HDV\�DFFHVV�
SUHVHUYDWLRQ�RI�ERWK�UHVRXUFHV�DQG :KHUH�SRVVLEOH��SHUPLW�UHSUHVHQWD�
SUDFWLFHV�WUDGLWLRQDOO\�DVVRFLDWHG WLYHV�RI�$PHULFDQ�,QGLDQ�WULEHV�WR
ZLWK�WKHP��(QFRXUDJH�RSSRUWXQLWLHV SDUWLFLSDWH�LQ�PDQDJHPHQW�DQG
IRU�YLVLWRUV�WR�REVHUYH��H[SHULHQFH� LQWHUSUHWDWLRQ�RI�SDUNV
�UHVRXUFHV
DQG�OHDUQ�DERXW�WKH�WUDGLWLRQDO DQG�HQFRXUDJH�FRQWLQXDWLRQ�RI
SUDFWLFHV�RI�$PHULFDQ�,QGLDQV FHUWDLQ�WUDGLWLRQDO�SUDFWLFHV��2IIHU
ZLWKRXW�GUDZLQJ�DWWHQWLRQ�WR�PRVW YLVLWRUV�RSSRUWXQLW\�WR�REVHUYH�
VHQVLWLYH�RI�SDUNV©�HWKQRJUDSKLF H[SHULHQFH��DQG�OHDUQ�DERXW�FXUUHQW
UHVRXUFHV� WUDGLWLRQDO�SUDFWLFHV�DQG�GHYHORS�D

&RPSOHWH�HWKQRJUDSKLF�RYHUYLHZ ,QGLDQ�FXOWXUH��6XSSRUW�WUDGLWLRQDO
DQG�WUDGLWLRQDO�XVH�VWXG\�RI�SDUNV�� FXOWXUDO�DFWLYLWLHV�WKDW�UHTXLUH

'HYHORS�FRPPRQ�XQGHUVWDQGLQJ FXOWXUDO�GHPRQVWUDWLRQV�DQG�VDOHV
ZLWK�WKH�<XURN�SHRSOH�UHJDUGLQJ�WKH RXWOHWV��0DWHULDOV�IRU�WKHVH�DFWLYLWLHV
SUHVHUYDWLRQ��PDQDJHPHQW� ZRXOG�QRW�QHFHVVDULO\�RULJLQDWH�LQ
LQWHUSUHWDWLRQ��DQG�XVH�RI�WKH�%UXVK WKH�SDUNV��KRZHYHU�
'DQFH�VLWH�

3HUPLW�WUDGLWLRQDO�XVHV�RI�FHUWDLQ SODQWV�LQ�DFFRUGDQFH�ZLWK�WKH
SODQWV�LQ�DFFRUGDQFH�ZLWK�WKH PDQDJHPHQW�RI�GHVLJQDWHG�FXOWXUDO
PDQDJHPHQW�RI�GHVLJQDWHG�FXOWXUDO ODQGVFDSHV�
ODQGVFDSHV�

JUHDWHU�DSSUHFLDWLRQ�IRU�$PHULFDQ

VSHFLILF�SODQW�PDWHULDOV�WKURXJK

3HUPLW�WUDGLWLRQDO�XVHV�RI�FHUWDLQ

3HUIRUP�GHPRQVWUDWLRQ�%UXVK
'DQFHV�IRU�YLVLWRUV��3RVVLEO\
GHYHORS�QRQSDUN�IDFLOLWLHV�DW�%UXVK
'DQFH�VLWH�WR�VXSSRUW�LQFUHDVHG
YLVLWRU�XVH�
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&ROOHFWLRQV� &RQVROLGDWH�FXUDWRULDO�DFWLYLWLHV�LQ 0DLQWDLQ�FROOHFWLRQV�LQ�IDFLOLWLHV ([SDQG�IDFLOLWLHV�WR�SURYLGH $GG�PDWHULDOV�WR�FROOHFWLRQV�ZLWK
DQ�H[LVWLQJ�IDFLOLW\�WKDW�SURYLGHV WKDW�GR�QRW�PHHW�SURIHVVLRQDO DGHTXDWH�PXVHXP�ZRUN�VSDFH�DQG HPSKDVLV�RQ�ZKDW�EHVW�FDQ�EH�XVHG
DGHTXDWH�ZRUN�VSDFH��VWRUDJH��DQG VWDQGDUGV��0LQLPDO�UHVRXUFHV�ZRXOG VWRUDJH��'HIHU�UHTXHVWV�IRU�DFFHVV WR�LQWHUSUHW�SDUNV
�UHVRXUFHV�WR�WKH
HTXLSPHQW��8QGHUWDNH�VXUYH\�RI EH�DYDLODEOH�WR�SURFHVV�DUFKLYDO XQWLO�SDUNV©�FROOHFWLRQV�ZHUH SXEOLF��/RFDWH�IDFLOLWLHV�ZKHUH�EHVW
FROOHFWLRQV�DVVRFLDWHG�ZLWK�SDUNV�WR PDWHULDOV��'HYHORS�FROOHFWLRQV�RQ SURSHUO\�SURFHVVHG��'HYHORS XVHG�IRU�LQWHUSUHWDWLRQ�DQG�E\
GHYHORS�D�ILQGLQJ�DLG��3UHSDUH�D FDVH�E\�FDVH�EDVLV��ZLWKRXW�IRFXVLQJ FRPSXWHU�EDVHG�DFFHVV� UHVHDUFKHUV�DQG�SDUNV©�VWDII��3URYLGH
SURWRFRO�IRU�DFFHVVLRQLQJ�PDWHULDOV RQ�IXWXUH�GHYHORSPHQW�QHHGV�DQG VWDII�DFFHVV�WR�DOO�FROOHFWLRQV��)RFXV
DQG�DQ�DUFKLYDO�SURFHVVLQJ�SODQ�WR OLPLWDWLRQV��0LQLPDO�FRPSXWHU� FRPSXWHU�EDVHG�DFFHVV�WR�WKH
JXLGH�SURFHVVLQJ��PDLQWHQDQFH��DQG EDVHG�DFFHVV�WR�FROOHFWLRQV�ZRXOG�EH FROOHFWLRQV�DQG�UHVHDUFK�LQIRUPDWLRQ
DFFHVV�WR�FROOHFWLRQV��'HYHORS DYDLODEOH� RXWZDUGO\�DV�D�JHQHUDO�WRRO�IRU
FRPSXWHU��EDVHG�DFFHVV�WR DFFHVV�E\�WKH�SXEOLF�
FROOHFWLRQV�

('8&$7,21�$1'�,17(535(7$7,21

2ULHQWDWLRQ���,QIRUPDWLRQ 8SJUDGH�ZD\VLGHV��GLUHFWLRQDO�VLJQV� 6DPH�DV�DOWHUQDWLYH��� &RQWLQXH�WR�SURYLGH�RULHQWDWLRQ�DQG 6DPH�DV�DOWHUQDWLYH���
EXOOHWLQ�ERDUGV��DQG�RULHQWDWLRQ LQIRUPDWLRQ�WKURXJK�SHUVRQDO
NLRVNV��&RRUGLQDWH�LQIRUPDWLRQ VHUYLFHV�DQG�SXEOLFDWLRQV��3URYLGH
VHUYLFHV�DQG�IDFLOLWLHV�WKURXJK DFWLYLWLHV�RQO\�LQ�GHYHORSHG�DUHDV�
SDUWQHUVKLSV�ZLWK�RWKHUV�LQVLGH�DQG 6WUHVV�SUHVHUYDWLRQ�WKHPHV��
RXWVLGH�WKH�SDUNV��:KHUH�IHDVLEOH�
FRQVROLGDWH�LQIRUPDWLRQ�VHUYLFHV
DQG�H[SDQG�GHVLJQDWHG�IDFLOLWLHV�

,QWHUSUHWDWLRQ 8VH�LQWHUSUHWLYH�RSHUDWLRQV�DQG 8VH�LQWHUSUHWLYH�RSHUDWLRQV�DQG 8VH�LQWHUSUHWLYH�RSHUDWLRQV�DQG 8VH�LQWHUSUHWLYH�RSHUDWLRQV�DQG
PHGLD�WR�SURYLGH�D�EDODQFH�RI PHGLD�WR�SURYLGH�D�EDODQFH�RI PHGLD�WR�SURYLGH�D�EDODQFH�RI PHGLD�WR�SURYLGH�D�EDODQFH�RI
JHQHUDO�DQG�SUHVHUYDWLRQ�LQIRU� JHQHUDO�DQG�SUHVHUYDWLRQ JHQHUDO�DQG�SUHVHUYDWLRQ JHQHUDO�DQG�SUHVHUYDWLRQ
PDWLRQ�DERXW�QDWXUDO�DQG�FXOWXUDO LQIRUPDWLRQ�DERXW�QDWXUDO�DQG LQIRUPDWLRQ�DERXW�QDWXUDO�DQG LQIRUPDWLRQ�DERXW�QDWXUDO�DQG
KLVWRU\�WRSLFV��3URYLGH�LQ�GHSWK FXOWXUDO�KLVWRU\�WRSLFV��3URYLGH�LQ� FXOWXUDO�KLVWRU\�WRSLFV�� FXOWXUDO�KLVWRU\�WRSLFV��
LQWHUSUHWDWLRQ�RI�SULPDU\�LQWHUSUH� GHSWK�LQWHUSUHWDWLRQ�RI�SULPDU\ 3URYLGH�LQ�GHSWK�LQWHUSUHWDWLRQ�RI 3URYLGH�LQ�GHSWK�LQWHUSUHWDWLRQ�RI
WLYH�WKHPHV�WKURXJK�DGGLWLRQDO�IDFLO� LQWHUSUHWLYH�WKHPHV�WKURXJK SULPDU\�LQWHUSUHWLYH�WKHPHV�WKURXJK SULPDU\�LQWHUSUHWLYH�WKHPHV�WKURXJK
LWLHV��SXEOLFDWLRQV��DQG�SURJUDPV� DGGLWLRQDO�SXEOLFDWLRQV�DQG DGGLWLRQDO�SXEOLFDWLRQV�DQG DGGLWLRQDO�IDFLOLWLHV��SXEOLFDWLRQV�
3URYLGH�DGGLWLRQDO�RSSRUWXQLWLHV�IRU SURJUDPV�DQG�D�QHZ�SULPDU\�YLVLWRU SURJUDPV�DQG�D�QHZ�SULPDU\�YLVLWRU DQG�SURJUDPV��3URYLGH�DGGLWLRQDO
YLVLWRUV�WR�VHH�DQG�HQMR\�ROG�JURZWK FHQWHU��3URYLGH�OLPLWHG FHQWHU��3URYLGH�OLPLWHG�DGGLWLRQDO RSSRUWXQLWLHV�IRU�YLVLWRUV�WR�VHH�DQG
IRUHVWV��ZHWODQGV��SUDLULHV��DQG�VLWHV RSSRUWXQLWLHV�WR�VHH�DQG�HQMR\ RSSRUWXQLWLHV�IRU�YLVLWRUV�WR�VHH�DQG HQMR\�VHQVLWLYH�UHVRXUFHV�
UHODWHG�WR�$PHULFDQ�,QGLDQ�FXOWXUH� VHQVLWLYH�UHVRXUFHV� HQMR\�VHQVLWLYH�UHVRXUFHV�
SURWHFW�WKHVH�VHQVLWLYH�UHVRXUFHV�E\
FDUHIXOO\�PDQDJLQJ�YLVLWRU�XVH�

8VH�LQWHUSUHWLYH�RSHUDWLRQV�DQG 8VH�LQWHUSUHWLYH�RSHUDWLRQV�DQG 8VH�LQWHUSUHWLYH�RSHUDWLRQV�DQG 8VH�LQWHUSUHWLYH�RSHUDWLRQV�DQG
PHGLD�LQ�%DOG�+LOOV�DUHD�WR�SURYLGH PHGLD�LQ�%DOG�+LOOV�DUHD�WR�SURYLGH PHGLD�LQ�%DOG�+LOOV�DUHD�WR�SURYLGH PHGLD�LQ�%DOG�+LOOV�DUHD�WR�SURYLGH
D�EDODQFH�RI�SUHVHUYDWLRQ�DQG D�EDODQFH�RI�SUHVHUYDWLRQ�DQG D�EDODQFH�RI�SUHVHUYDWLRQ�DQG D�EDODQFH�RI�SUHVHUYDWLRQ�DQG
JHQHUDO�LQIRUPDWLRQ� JHQHUDO�LQIRUPDWLRQ� JHQHUDO�LQIRUPDWLRQ� JHQHUDO�LQIRUPDWLRQ�
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,QIRUPDWLRQ��2ULHQWDWLRQ� &RQVWUXFW�D�SULPDU\�YLVLWRU�FHQWHU� 5HWDLQ�YLVLWRU�FHQWHU�DW�-HGHGLDK &RQVWUXFW�SULPDU\�YLVLWRU�FHQWHU 5HWDLQ�-HGHGLDK�6PLWK�DQG�3UDLULH
DQG�,QWHUSUHWLYH�&HQWHUV SRVVLEO\�LQ�WKH�YLFLQLW\�RI�%�PLOO 6PLWK�DQG�3UDLULH�&UHHN�5HGZRRGV RXWVLGH�WKH�SDUNV�DORQJ�+LJKZD\ &UHHN�5HGZRRGV�6WDWH�3DUNV�YLVLWRU

GHFN 6WDWH�3DUNV�� ����DQG������5HORFDWH�LQWHUSUHWLYH FHQWHUV�

5HWDLQ�3UDLULH�&UHHN�5HGZRRGV &RQVWUXFW�QR�SULPDU\�YLVLWRU�FHQWHU &HQWHU�WR�WKH�QHZ�YLVLWRU�FHQWHU� 'HYHORS�VPDOO�YLVLWRU�FHQWHU�QHDU
6WDWH�3DUN�YLVLWRU�FHQWHU�DQG ZLWKLQ�WKH�SDUNV��DOWKRXJK�RQH�FRXOG 6DOYDJH�WKH�5HGZRRG�,QIRUPDWLRQ 0LOO�&UHHN�FDPSJURXQG�
IXQFWLRQV� EH�EXLOW�RXWVLGH�WKH�SDUNV�E\�D &HQWHU�DQG�FRQYHUW�VLWH�WR�GD\�XVH�

&RPELQH�IXQFWLRQV�RI�WKH�+LRXFKL 5HWDLQ�3UDLULH�&UHHN�5HGZRRGV HQWLW\��LQ�FRRSHUDWLRQ�ZLWK�5163
LQIRUPDWLRQ�FHQWHU�DQG�WKH�-HGHGLDK 5HWDLQ�VPDOO�LQIRUPDWLRQ�FHQWHU�DW 6WDWH�3DUN�YLVLWRU�FHQWHU��5HPRYH VWDII��FRXOG�FRQVWUXFW�SULPDU\�YLVLWRU
6PLWK�5HGZRRGV�6WDWH�3DUN�YLVLWRU 5163�KHDGTXDUWHUV�LQ�&UHVFHQW VPDOO�YLVLWRU�FHQWHU�DW�-HGHGLDK FHQWHU�DGMDFHQW�WR�WKH�SDUNV��7KLV
FHQWHU�LQWR�D�QHZ�YLVLWRU�FHQWHU�WKDW &LW\��DQG�WKH�5HGZRRG�,QIRUPDWLRQ 6PLWK�5HGZRRGV�6WDWH�3DUN�DQG FRXOG�EH�GRQH�LQ�FRQMXQFWLRQ�ZLWK�D
ZRXOG�EH�EXLOW�LQ�WKH�+LRXFKL�DUHD� &HQWHU� SURYLGH�LQIRUPDWLRQ�WKURXJK�WKH GHVWLQDWLRQ�ORGJH�
5HWDLQ�-HGHGLDK�6PLWK�5HGZRRGV &UHVFHQW�&LW\�KHDGTXDUWHUV�
6WDWH�3DUN�YLVLWRU�FHQWHU�WR�VXSSRUW 5HWDLQ�LQIRUPDWLRQ�FHQWHU�QHDU LQIRUPDWLRQ�FHQWHU� 5HORFDWH�LQWHUSUHWLYH�IXQFWLRQV�DW
FDPSJURXQG�RSHUDWLRQV� +LRXFKL�RQ�D�VHDVRQDO�EDVLV� WKH�5HGZRRG�,QIRUPDWLRQ�&HQWHU�WR

&RQWLQXH�IXQFWLRQV�DW�WKH�5HGZRRG 3URYLGH�LQIRUPDWLRQ�IRU�'HO�1RUWH DQG�SURYLGH�VHUYLFHV�WKURXJK�WKH 6DOYDJH�EXLOGLQJ�DQG�FRQYHUW�VLWH�WR
,QIRUPDWLRQ�&HQWHU�XQWLO�QHZ &RDVW�5HGZRRGV�6WDWH�3DUN &UHVFHQW�&LW\�KHDGTXDUWHUV� GD\�XVH�
SULPDU\�YLVLWRU�FHQWHU�ZDV�EXLOW� SULPDULO\�WKURXJK�&UHVFHQW�&LW\ LQIRUPDWLRQ�FHQWHU�
6DOYDJH�FHQWHU�EXLOGLQJ�DQG�FRQYHUW FHQWHU� 5HWDLQ�LQIRUPDWLRQ�DQG�RULHQWDWLRQ
VLWH�WR�GD\�XVH�� 3URYLGH�LQIRUPDWLRQ�IRU�'HO�1RUWH VHUYLFHV�DW�WKH�&UHVFHQW�&LW\

3URYLGH�LQIRUPDWLRQ�IRU�'HO�1RUWH WKH�&UHVFHQW�&LW\�FHQWHU��DOWKRXJK RSSRUWXQLW\�DULVHV�WR�UHORFDWH�WKHVH
&RDVW�5HGZRRGV�6WDWH�3DUN�WKURXJK WKH�HQWUDQFH�VWDWLRQ�ZRXOG�EH IXQFWLRQV�WR�D�PXOWLDJHQF\�IDFLOLW\
WKH�&UHVFHQW�&LW\�LQIRUPDWLRQ�FHQWHU UHWDLQHG� LQ�RU�QHDU�&UHVFHQW�&LW\��
XQWLO�WKDW�IDFLOLW\©V�IXQFWLRQV�DUH
WUDQVIHUUHG�WR�WKH�+LRXFKL�FHQWHU 5HPRYH�+LRXFKL�LQIRUPDWLRQ�FHQWHU
ZKHQ�LW�LV�EXLOW� DQG�EXLOG�D�ODUJHU�FHQWHU�LQ�WKH

QRQIHGHUDO�HQWLW\� $PHULFDQ�,QGLDQV�RU�D�SULYDWH

IXQFWLRQV�DW�5HGZRRG�,QIRUPDWLRQ

5HPRYH�+LRXFKL�LQIRUPDWLRQ�FHQWHU WKH�QHZ�SULPDU\�YLVLWRU�FHQWHU�

&RDVW�5HGZRRGV�6WDWH�3DUN�WKURXJK ,QIRUPDWLRQ�&HQWHU��XQOHVV

+LRXFKL�DUHD�

287'225�6&+22/6 &RQWLQXH�WZR�RXWGRRU�VFKRROV� 6DPH�DV�DOWHUQDWLYH��� &RQWLQXH�RSHUDWLRQ��SULPDULO\�LQ�IDOO &RQWLQXH�WZR�RXWGRRU�VFKRROV�
'HYHORS�H[SDQGHG��UHYHQXH� DQG�VSULQJ��IRU�NLQGHUJDUWHQ�WKURXJK 'HYHORS�H[SDQGHG��UHYHQXH�
JHQHUDWLQJ�XVH�RI�WKH�IDFLOLW\��LQFOX� ��WK�JUDGH�VWXGHQWV��,QFRUSRUDWH JHQHUDWLQJ�XVH�RI�WKH�IDFLOLW\�
GLQJ�FRQIHUHQFHV�DQG�HGXFDWLRQDO QDWXUDO�DQG�FXOWXUDO�UHVRXUFH LQFOXGLQJ�FRQIHUHQFHV�DQG�HGX�
SURJUDPV�E\�FRPPXQLW\�JURXSV��IRU PDQDJHPHQW�LVVXHV�DQG�PHWKRGV FDWLRQDO�SURJUDPV�E\�FRPPXQLW\
ZLQWHU�DQG�VXPPHU��$V�IXQGLQJ LQWR�WKH�FXUULFXOXP� JURXSV��IRU�ZLQWHU�DQG�VXPPHU��$V
DOORZV��H[SDQG�HGXFDWLRQ�SURJUDP� IXQGLQJ�DOORZV��H[SDQG�HGXFDWLRQ
IRFXVLQJ�RQ�QDWXUDO�DQG�FXOWXUDO SURJUDP�WR�LQFOXGH�RXWUHDFK�WR
UHVRXUFHV��([SORUH�DOWHUQDWLYH FRPPXQLW\�VFKRROV�DQG�RWKHU
IXQGLQJ�DQG�VWDIILQJ�DSSURDFKHV� HGXFDWLRQDO�JURXSV�DQG�DQ�RQVLWH

HGXFDWLRQDO�GD\�XVH�SURJUDP�
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38%/,&�86(��5(&5($7,21��$1'�9,6,725�6$)(7<

9,6,725�86(�/(9(/6 &RQGXFW�YLVLWRU�FDUU\LQJ�FDSDFLW\ 0DQDJH�YLVLWRU�XVH�LQ�VHQVLWLYH�DUHDV /LPLW�YLVLWRU�XVH�VR�WKDW�WKHUH�ZRXOG $OORZ�YLVLWRU�XVH�WR�LQFUHDVH��ZLWK
DQDO\VLV�DQG�HVWDEOLVK�FDSDFLWLHV�IRU WR�PDLQWDLQ�UHVRXUFH�YDOXHV�DQG EH�PLQLPDO�LPSDFWV� PDQDJHPHQW�DFWLRQV�WR�NHHS�LPSDFWV
7DOO�7UHHV��/DG\�%LUG�-RKQVRQ��DQG FXUUHQW�OHYHOV�RI�LPSDFW� ZLWKLQ�DFFHSWDEOH�OLPLWV�
6WRXW�*URYHV�DQG�)HUQ�&DQ\RQ� 7DOO�7UHHV�*URYH�¥�&ORVH�YHKLFOH
%DVHG�RQ�UHVXOWV�RI�DQDO\VHV��IDFLOL� 7DOO�7UHHV��/DG\�%LUG�-RKQVRQ��DQG DFFHVV�DQG�UHPRYH�DQG�UHVWRUH 7DOO�7UHHV�*URYH�¥�5HWDLQ�WUDLOKHDG
WLHV�DQG�SDUNLQJ�DUHDV�DW�WKHVH�DUHDV 6WRXW�*URYHV�¥�5HWDLQ�SDUNLQJ�DQG SDUNLQJ�DUHD��5HWDLQ�WUDLO�DFFHVV� DQG�SDUNLQJ�DUHD�IRU�7DOO�7UHHV
PLJKW�EH�PRGLILHG�WR�DYRLG�DGYHUVH IDFLOLWLHV� *URYH��0DQDJH�YLVLWRU�XVH�DQG
LPSDFWV�� /DG\�%LUG�-RKQVRQ�DQG�6WRXW SRVVLEO\�PRGLI\�IDFLOLWLHV�

7DOO�7UHHV�*URYH�¥�5HGHVLJQ�WUDLO� DQG�UHORFDWH�SDUNLQJ�DUHD�RXW�RI SRVVLEO\�PRGLI\�IDFLOLWLHV� /DG\�%LUG�-RKQVRQ�*URYH�¥
KHDG�DQG�SDUNLQJ�DUHD�ZLWKLQ�FXU� VWUHDP�FKDQQHO� 0DQDJH�YLVLWRU�XVH�DQG�SRVVLEO\
UHQW�OLPLWV�RI�GLVWXUEDQFH�WR�LPSURYH )HUQ�&DQ\RQ�¥�5HORFDWH�SDUNLQJ PRGLI\�IDFLOLWLHV��
DSSHDUDQFH�DQG�FLUFXODWLRQ�ZKLOH (QGHUWV�%HDFK�5RDG�¥�&RQYHUW�WR RXW�RI�VWUHDP�FKDQQHO�
PDLQWDLQLQJ�FXUUHQW�FDSDFLW\� GD\�XVH�LI�QHFHVVDU\�WR�UHVROYH 6WRXW�*URYH�¥�0DQDJH�YLVLWRU�XVH

6WRXW�*URYH�¥�&RQVLGHU�FRQVWUXF� LVVXHV� GD\�XVH�
WLRQ�RI�SHGHVWULDQ�DFFHVV�IURP )HUQ�&DQ\RQ�¥�0DQDJH�YLVLWRU�XVH
DGMDFHQW�VLWHV��LQ�FRQMXQFWLRQ�ZLWK &UHVFHQW�%HDFK�¥�5HWDLQ�SLFQLF &UHVFHQW�%HDFK�¥�5HPRYH�SLFQLF DQG�FRQVLGHU�IRUPDOL]LQJ�DQG
FDUU\LQJ�FDSDFLW\�DQDO\VLV� DUHD�DQG�IDFLOLWLHV� DUHD�IDFLOLWLHV�DQG�UHVWRUH�DUHD� H[SDQGLQJ�SDUNLQJ�DUHD�

)HUQ�&DQ\RQ�¥�0DQDJH�YLVLWRU�XVH &XOWXUDO�6LWHV�¥�(QFRXUDJH�YLVLWRU &XOWXUDO�6LWHV�¥�'R�QRW�GLUHFW (QGHUWV�%HDFK�5RDG�¥�&RQYHUW�WR
DQG�UHORFDWH�SDUNLQJ�RXW�RI�VWUHDP DFFHVV�WR�VHOHFWHG�FXOWXUDO�VLWHV� YLVLWRUV�WR�FXOWXUDO�VLWHV�WKDW�DUH GD\�XVH�LI�QHFHVVDU\�WR�UHVROYH
FKDQQHO� 0RVW�VLWHV�ZRXOG�UHPDLQ�GLVFRYHU\� LPSRUWDQW�WR�$PHULFDQ�,QGLDQV�RU SXEOLF�XVH�DQG�GHJUDGDWLRQ��LVVXHV�

(QGHUWV�%HDFK�5RDG�¥�&RQYHUW�WR HDVLO\�GDPDJHG� &UHVFHQW�%HDFK�¥�([SDQG�SDUNLQJ
GD\�XVH�LI�QHFHVVDU\�WR�UHVROYH�SXE� DQG�SLFQLF�IDFLOLWLHV�DQG�UHORFDWH
OLF�XVH�DQG�UHVRXUFH�GHJUDGDWLRQ� IDFLOLWLHV�RXW�RI�ZHWODQG��

&UHVFHQW�%HDFK�¥�5HORFDWH�URDG� &XOWXUDO�6LWHV�¥�'LUHFW�YLVLWRUV�WR
SDUNLQJ��WUDLOV��DQG�UHVWURRPV�RXW�RI FXOWXUDO�VLWHV��ZKLFK�ZRXOG�EH
ZHWODQGV� GHYHORSHG�WR�VXSSRUW�DFWLYH�XVH�

&XOWXUDO�6LWHV�¥�7UHDW�VHQVLWLYH
VLWHV�DV�GLVFRYHU\�VLWHV��PDQDJH
DFFHVV�WR�VHOHFWHG�FXOWXUDO�VLWHV�WR
SURWHFW�WKH�UHVRXUFHV�

)HUQ�&DQ\RQ�¥�0DQDJH�YLVLWRU�XVH *URYHV�¥�0DQDJH�YLVLWRU�XVH�DQG

SXEOLF�XVH�DQG�UHVRXUFH�GHJUDGDWLRQ (QGHUWV�%HDFK�5RDG�¥�&RQYHUW�WR DQG�FRQVLGHU�H[SDQVLRQ�RI�IDFLOLWLHV�

VLWHV� WKDW�KDYH�UHVRXUFHV�WKDW�FRXOG�EH
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5(&5($7,21$/ 3UHSDUH�EDFNFRXQWU\�PDQDJHPHQW 6DPH�DV�DOWHUQDWLYH��� 6DPH�DV�DOWHUQDWLYH��� 6DPH�DV�DOWHUQDWLYH���
$&7,9,7,(6 SODQ�WR�VSHFLI\�ORFDWLRQ�RI�FDPSLQJ
&DPSLQJ DUHDV�DQG�GHVFULEH�UXOHV�IRU�EDFN�

FRXQWU\�XVH��

3URYLGH�D�JUHDWHU�QXPEHU�DQG 3URYLGH�IRXU�DGGLWLRQDO�GHYHORSHG &RQVLGHU�UHPRYLQJ�DQG�UHORFDWLQJ 6DPH�DV�DOWHUQDWLYH����H[FHSW
YDULHW\�RI�GHYHORSHG�FDPSVLWHV�LQ FDPSJURXQGV�DQG�DGGLWLRQDO GHYHORSHG�FDPSVLWHV�LQ�VHQVLWLYH FRQVLGHU�FRQVWUXFWLQJ�FDPSJURXQGV
H[LVWLQJ�FDPSJURXQGV�DQG�SRVVLEO\ FDPSVLWHV�LQ�H[LVWLQJ�FDPSJURXQGV UHVRXUFH�DUHDV��3URYLGH�QR�YHKLFOH LQ�WKH�%DOG�+LOOV�DUHD�
DGG�QHZ�FDPSJURXQGV�LQ�VWDWH LQ�VWDWH�SDUNV�SHU�H[LVWLQJ�SODQV� DFFHVVLEOH�FDPSJURXQGV�LQ�%DOG
SDUNV��&RQVWUXFW�QR�YHKLFOH 3URYLGH�QR�YHKLFOH�DFFHVVLEOH +LOOV�DUHD�
DFFHVVLEOH�FDPSJURXQGV�LQ�%DOG FDPSJURXQGV�LQ�%DOG�+LOOV�DUHD�
+LOOV�

3URYLGH�DGGLWLRQDO�SULPLWLYH�FDPS� 3URYLGH�DGGLWLRQDO�SULPLWLYH 5HVWULFW�SULPLWLYH�FDPSLQJ�WR�H[LVW� 3URYLGH�D�JUHDWHU�QXPEHU�DQG
VLWHV� FDPSVLWHV� LQJ��GHVLJQDWHG�VLWHV��5HPRYH�DQG YDULHW\�RI�SULPLWLYH�FDPSLQJ�H[SHUL�

UHORFDWH�VLWHV�WKDW�DUH��LQ�VHQVLWLYH HQFHV�WKDQ�XQGHU�DOWHUQDWLYH���
UHVRXUFH�DUHDV�

�

+LNLQJ 0DLQWDLQ�H[LVWLQJ�KLNLQJ�WUDLOV��DQG 0DLQWDLQ�H[LVWLQJ�KLNLQJ�WUDLOV��DQG 5HPRYH�RU�UHORFDWH�WUDLO�VHFWLRQV�LQ 6DPH�DV�DOWHUQDWLYH����SOXV�GHYHORS
FRQVWUXFW�WUDLOV�FDOOHG�IRU�LQ�H[LVWLQJ FRQVWUXFW�WUDLOV�FDOOHG�IRU�LQ�H[LVWLQJ VHQVLWLYH�UHVRXUFH�DUHDV��(PSKDVL]H DGGLWLRQDO�KLNLQJ�WUDLOV�DQG�WUDLO
WUDLOV�SODQ��FRQVLVWHQW�ZLWK�PDQDJH� SODQV� PDLQWHQDQFH�RYHU�QHZ�FRQVWUXFWLRQ�� FRQQHFWLRQV�
PHQW�]RQHV�LQ�WKLV�SODQ���'HYHORS�D
UHJLRQDO�WUDLOV�V\VWHP��(PSKDVL]H
FRQQHFWLRQV�EHWZHHQ�PDMRU�H[LVWLQJ
WUDLOV��

(TXHVWULDQ�8VH 0DLQWDLQ�FXUUHQW�HTXHVWULDQ�WUDLOV 0DLQWDLQ�FXUUHQW�HTXHVWULDQ�WUDLOV 5HPRYH��UHORFDWH��RU�UHGHVLJQDWH 6DPH�DV�DOWHUQDWLYH���
DQG�FRQVWUXFW�WUDLOV�FDOOHG�IRU�LQ DQG�FRQVWUXFW�WUDLOV�FDOOHG�IRU�LQ VHFWLRQV�RI�HTXHVWULDQ�WUDLOV�LQ
H[LVWLQJ�SODQV��3URYLGH�QR H[LVWLQJ�SODQV��3URYLGH�QR VHQVLWLYH�UHVRXUFH�DUHDV��'HYHORS�QR
HTXHVWULDQ�WUDLOV�RQ�WKH�HDVW�VLGH�RI HTXHVWULDQ�WUDLOV�RQ�WKH�HDVW�VLGH�RI QHZ�HTXHVWULDQ�WUDLOV�
WKH�5HGZRRG�&UHHN�%DVLQ��5HPRYH� WKH�5HGZRRG�&UHHN�EDVLQ�
UHORFDWH��RU�UHGHVLJQDWH�VHFWLRQV�RI
HTXHVWULDQ�WUDLOV�WKDW�DUH�LQ�VHQVLWLYH
UHVRXUFH�DUHDV��'HYHORS�D�UHJLRQDO
WUDLOV�V\VWHP�

0RXQWDLQ�%LNLQJ (YDOXDWH�FXUUHQW�WUDLOV�DQG�PDLQWDLQ 0DLQWDLQ�H[LVWLQJ�PRXQWDLQ�ELNH 5HPRYH��UHORFDWH��RU�UHGHVLJQDWH 0DLQWDLQ�H[LVWLQJ�PRXQWDLQ�ELNH
DSSURSULDWH�PRXQWDLQ�ELNH�WUDLOV�DQG WUDLOV�DQG�FRQVWUXFW�QHZ�WUDLOV�SHU VHFWLRQV�RI�WUDLOV�LQ�VHQVLWLYH WUDLOV�DQG�FRQVWUXFW�QHZ�WUDLOV�SHU
FRQVWUXFW�QHZ�WUDLOV�SHU�H[LVWLQJ H[LVWLQJ�SODQV� UHVRXUFH�DUHDV��'HYHORS�QR�QHZ H[LVWLQJ�SODQV��&RQVWUXFW�QHZ�WUDLOV
SODQV��'HVLJQDWH�D�OLPLWHG�QXPEHU PRXQWDLQ�ELNH�WUDLOV� LQ�QRQVHQVLWLYH�DUHDV�RI�WKH�SDUNV�
RI�QHZ�WUDLOV�ZKHUH�ELF\FOHV�ZRXOG 'HYHORS�ORRS�WUDLO�RSSRUWXQLWLHV�RQ
QRW�GDPDJH�UHVRXUFHV��'HYHORS FHUWDLQ�DEDQGRQHG�ORJJLQJ�URDGV�LQ
UHJLRQDO�PRXQWDLQ�ELNH�WUDLOV &R\RWH�&UHHN�EDVLQ��'HYHORS
V\VWHP�� UHJLRQDO�WUDLO�V\VWHP��&RQVLGHU�WUDLO

OLQN�WR�&UHVFHQW�&LW\�
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)5(6+:$7(5�63,7 (OLPLQDWH�RYHUQLJKW�FDPSLQJ�DQG &RQWLQXH�H[LVWLQJ�PDQDJHPHQW� 6DPH�DV�DOWHUQDWLYH��� 5HVWULFW�FDPSLQJ�WR�QRUWK�HQG�RI
9,6,725�86( GHVLJQDWH�WKH�DUHD�IRU�GD\�XVH�RQO\� 5HVWULFW�59�FDPSLQJ�WR�VLQJOH�URZ VSLW��3URYLGH�ZDWHU�DQG�UHVWURRPV�

6HHN�WR�DFTXLUH�VLWH�IURP�&DOWUDQV�LI DORQJ�KLJKZD\��$OORZ�WHQW�FDPSLQJ DQG�FKDUJH�IHHV��6HH�WR�DFTXLUH
QHFHVVDU\�WR�PDQDJH�SXEOLF�XVH RQ�VRXWK�HQG�RI�EHDFK��'HVLJQDWH VXIILFLHQW�LQWHUHVW�LQ�VLWH�IURP
DSSURSULDWHO\� OHQJWK�RI�VWD\�OLPLWV��3URYLGH &DOWUDQV�LI�QHFHVVDU\�WR�GHYHORS

FKHPLFDO�WRLOHWV�EXW�QRW�ZDWHU�� FDSLWDO�LPSURYHPHQWV�

9(+,&/(6�21�%($&+ (OLPLQDWH�RII�URDG�YHKLFOH�XVH�RWKHU (OLPLQDWH�RII�URDG�YHKLFOH�XVH�RWKHU (OLPLQDWH�RII�URDG�YHKLFOH�XVH�RWKHU 6DPH�DV�DOWHUQDWLYH���
WKDQ�WKDW�ZKLFK�LV�HVVHQWLDO�WR WKDQ�WKDW�ZKLFK�LV�HVVHQWLDO�WR WKDQ�WKDW�ZKLFK�LV�HVVHQWLDO�WR
SURYLGH�DFFHVV�IRU�FRPPHUFLDO�VXUI SURYLGH�DFFHVV�IRU�FRPPHUFLDO�VXUI SURYLGH�DFFHVV�IRU�FRPPHUFLDO�VXUI
ILVKLQJ�DQG�WUDGLWLRQDO�$PHULFDQ ILVKLQJ�DQG�WUDGLWLRQDO�$PHULFDQ ILVKLQJ�DQG�WUDGLWLRQDO�$PHULFDQ
,QGLDQ�ILVKLQJ�JDWKHULQJ�XVH� ,QGLDQ�ILVKLQJ�JDWKHULQJ�XVH� ,QGLDQ�ILVKLQJ�JDWKHULQJ�XVH�
&RQWLQXH�RII�URDG�YHKLFOH�XVH�IRU &RQWLQXH�RII�URDG�YHKLFOH�XVH�IRU &RQWLQXH�RII�URDG�YHKLFOH�XVH�IRU
FRPPHUFLDO�VXUI�ILVKLQJ�DW�)UHVK� FRPPHUFLDO�VXUI�ILVKLQJ�DW�)UHVK� FRPPHUFLDO�VXUI�ILVKLQJ�DW�)UHVK�
ZDWHU�6SLW�DQG�*ROG�%OXIIV�DQG ZDWHU�6SLW�DQG�*ROG�%OXIIV�DQG ZDWHU�6SLW��*ROG�%OXIIV�%HDFK��DQG
&UHVFHQW�%HDFKHV�E\�UHQHZDEOH� &UHVFHQW�%HDFKHV�E\�SHUPLW�RQO\�� &UHVFHQW�%HDFK�XQWLO�WKH�\HDU������
QRQWUDQVIHUDEOH�DQQXDO�SHUPLW�RQO\� &RQWLQXH�RII�URDG�YHKLFOH�XVH�RQ E\�SHUPLW�RQO\��5HQHZ�RQO\�SHUPLWV
5HQHZ�RQO\�SHUPLWV�LVVXHG�LQ������ EHDFKHV�LQ�FRQQHFWLRQ�ZLWK LVVXHG�LQ�������DQG�LVVXH�QR�QHZ
DQG�LVVXH�QR�QHZ�SHUPLWV��&RQWLQXH WUDGLWLRQDO�$PHULFDQ�,QGLDQ SHUPLWV��&RQWLQXH�RII�URDG�YHKLFOH
RII�URDG�YHKLFOH�XVH�RQ�EHDFKHV�LQ ILVKLQJ�JDWKHULQJ�DFWLYLWLHV�WKDW�DUH XVH�RQ�EHDFKHV�LQ�FRQQHFWLRQ�ZLWK
FRQQHFWLRQ�ZLWK�WUDGLWLRQDO FRQVLVWHQW�ZLWK�WKH�SXUSRVHV�RI�WKH WUDGLWLRQDO�$PHULFDQ�,QGLDQ
$PHULFDQ�,QGLDQ�ILVKLQJ�JDWKHULQJ SDUNV�DW�*ROG�%OXIIV�%HDFK�XQGHU�D ILVKLQJ�JDWKHULQJ�DFWLYLWLHV�WKDW�DUH
DFWLYLWLHV�WKDW�DUH�FRQVLVWHQW�ZLWK�WKH &'35�SHUPLW�V\VWHP��0DQDJH FRQVLVWHQW�ZLWK�WKH�SXUSRVHV�RI�WKH
SXUSRVHV�RI�WKH�SDUNV�DW�*ROG�%OXIIV YHKLFOH�XVH�WR�SUHYHQW�UHVRXUFH SDUNV�DW�*ROG�%OXIIV�%HDFK�XQGHU�D
%HDFK�XQGHU�D�&'35�SHUPLW GDPDJH�DQG�PLQLPL]H�XVH�FRQIOLFWV� &'35�SHUPLW�V\VWHP��0DQDJH
V\VWHP��0DQDJH�YHKLFOH�XVH�WR YHKLFOH�XVH�WR�SUHYHQW�UHVRXUFH
SUHYHQW�UHVRXUFH�GDPDJH�DQG GDPDJH�DQG�PLQLPL]H�XVH�FRQIOLFWV�
PLQLPL]H�XVH�FRQIOLFWV�

&21&(66,216 &RQWLQXH�KRUVH�DQG�KRVWHO &RQWLQXH�KRUVH�DQG�KRVWHO 6DPH�DV�DOWHUQDWLYH��� ([SDQG�FRQFHVVLRQV�VHUYLFHV�WR
FRQFHVVLRQV��,I�QHFHVVDU\��DGG�RWKHU FRQFHVVLRQV� LQFOXGH�D�EURDG�UDQJH�RI�VHUYLFHV�
FRQFHVVLRQV�RSHUDWLRQV�VXSSRUWLQJ VXFK�DV�JXLGHV��KRVWHOV��ELNH�UHQWDOV�
LQWHUSUHWDWLRQ�SURJUDP��VXFK�DV�EXV EXV�WRXUV��ULYHU�UXQQLQJ��DQG
RU�KLNLQJ�WRXUV�DQG�VKXWWOH�VHUYLFHV� )UHVKZDWHU�6SLW�FDPSJURXQG

RSHUDWLRQV�
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9,6,725�$&&(66�$1'�&,5&8/$7,21���52$'6

%$/'�+,//6�52$' (QFRXUDJH�+XPEROGW�&RXQW\�WR 6DPH�DV�DOWHUQDWLYH��� 6DPH�DV�DOWHUQDWLYH���H[FHSW�ZLWK 6DPH�DV�DOWHUQDWLYH���
PDLQWDLQ�DV�ORZ�VSHHG�JDWHZD\�WR IHZHU�RSSRUWXQLWLHV�IRU�KLNLQJ�DQG
GLYHUVH�QDWXUDO�DQG�FXOWXUDO VHHLQJ�VFHQLF�YLVWDV�DQG�LQWHUSUHWLYH
ODQGVFDSHV��'HYHORS�DGGLWLRQDO H[KLELWV�
RSSRUWXQLWLHV�IRU�KLNLQJ�DQG�WR�VHH
VFHQLF�YLVWDV�DQG�LQWHUSUHWLYH
H[KLELWV��3URYLGH�RSSRUWXQLWLHV�IRU
YLVLWRUV�WR�REVHUYH�YDULRXV�QDWXUDO
DQG�FXOWXUDO�UHVRXUFH�PDQDJHPHQW
SURMHFWV�

1(:721�%��'585< 1R�FKDQJH� 6DPH�DV�DOWHUQDWLYH���� 5HORFDWH�URDG�VHFWLRQ�WR�UHVWRUH 6DPH�DV�DOWHUQDWLYH���
6&(1,&�3$5.:$< LQWHJULW\�RI�WKH�SUDLULH�

'$9,621�52$'¤*2/' 0DNH�PLQRU�LPSURYHPHQWV�EXW .HHS�WZR�ZD\��XQSDYHG�URDG��'R 3URYLGH�OHVV�LQWUXVLYH�DFFHVV��VXFK 3DYH��ZLGHQ��DQG�VWUDLJKWHQ�WKH
%/8))6�%($&+�52$'�72 UHWDLQ�DV�XQSDYHG�URDG��(YDOXDWH QRW�DOORZ�WUDLOHUV� DV�D�VKXWWOH�VHUYLFH��WR�)HUQ�&DQ\RQ� URDG�
)(51�&$1<21 DOWHUQDWLYH�DFFHVV�WR�)HUQ�&DQ\RQ�

VXFK�DV�D�VKXWWOH�VHUYLFH��

&$/�%$55(/�52$' .HHS�QDUURZ��XQVXUIDFHG�URDG� .HHS�QDUURZ��XQVXUIDFHG�URDG��'R 5HPRYH�URDG�DQG�FRQYHUW�WR�WUDLO� 3DYH�DQG�LPSURYH�URDG�
,PSURYH�GUDLQDJH�DQG�WUHDW�HURVLRQ QRW�DOORZ�WUDLOHUV�
DUHDV��'R�QRW�DOORZ�WUDLOHUV�

-('(',$+�60,7+ 5HORFDWH�SDUN�HQWUDQFH�LQ�WKH 5HWDLQ�H[LVWLQJ�HQWUDQFH�URDG�DQG 5HWDLQ�H[LVWLQJ�HQWUDQFH�DQG�PDNH 6DPH�DV�DOWHUQDWLYH���
5(':22'6�67$7(�3$5. +LRXFKL�DUHD�DV�SDUW�RI�SURSRVHG HQWUDQFH�VWDWLRQ� DFFHVV�LPSURYHPHQWV�WR�HQKDQFH
(175$1&(� QHZ�LQIRUPDWLRQ�FHQWHU� FLUFXODWLRQ�LQWR�WKH�SDUN�

67287�*529( 0DNH�PLQRU�LPSURYHPHQWV�WR�DFFHVV 5HWDLQ�H[LVWLQJ�HQWUDQFH�DQG 6DPH�DV�DOWHUQDWLYH���RQO\�UHGXFH 3DYH�DFFHVV�URDG�DQG�HQODUJH
URDG�DQG�SDUNLQJ�WR�EHWWHU�SURWHFW SDUNLQJ� VL]H�RI�SDUNLQJ�DUHD� SDUNLQJ�DUHD�
UHVRXUFHV��

+2:/$1'�+,//�52$' .HHS�WZR�ZD\��XQVXUIDFHG�URDG� 5HWDLQ�WZR�ZD\��XQVXUIDFHG�URDG� 0DNH�LQWR�RQH�ZD\�URDG�GXULQJ 3DYH�URDG�DQG�SURYLGH�DGGLWLRQDO
ZLWK�VRPH�PLQRU�LPSURYHPHQWV� SHDN�YLVLWRU�VHDVRQ��7UHDW�HURGHG SXOORXWV�

DUHDV�

7$//�75((6�*529( .HHS�XQSDYHG�URDG��ZLWK�DFFHVV 6DPH�DV�DOWHUQDWLYH��� 5HPRYH�URDG�DQG�SURYLGH�WUDLO 3DYH�DQG�LPSURYH�URDG�DQG�H[SDQG
$&&(66�52$' RQO\�E\�SHUPLW� DFFHVV�RQO\� SDUNLQJ��QR�UHVWULFWLRQV�RQ�YHKLFOH

DFFHVV�

'(/�1257(�&2$67 3URYLGH�DOWHUQDWLYH�URDG�DFFHVV�DQG 5HWDLQ�H[LVWLQJ�DFFHVV�DQG�HQWUDQFH 6DPH�DV�DOWHUQDWLYH���SOXV�LPSURYH 6DPH�DV�DOWHUQDWLYH���
5(':22'6�67$7(�3$5. HQWUDQFH�VWDWLRQ��5HPRYH�URDG�RU VWDWLRQ� GUDLQDJH�DQG�WUHDW�HURVLRQ�SRWHQWLDO��
(175$1&(�52$' FRQYHUW�WR�WUDLO�
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*5($7(5�&2$67$/ .HHS�WZR�ZD\��XQSDYHG�URDG� 6DPH�DV�DOWHUQDWLYH��� 5HPRYH�URDG�DQG�FRQYHUW�WR�WUDLO� 5HDOLJQ��ZLGHQ��DQG�PDNH�GUDLQDJH
'5,9( &RQYHUW�WR�WUDLO�LI�PDMRU�URDG�IDLOXUH DQG�VXUIDFH�LPSURYHPHQWV�

RFFXUV��

(1'(576�%($&+�52$' &RQYHUW�WR�GD\�XVH�LI�QHFHVVDU\�WR 6DPH�DV�DOWHUQDWLYH��� &RQYHUW�WR�GD\�XVH� 6DPH�DV�DOWHUQDWLYH���
UHVROYH�UHVRXUFH�GHJUDGDWLRQ�LVVXHV�

,17(5'(3(1'(1&(�2)�3$5.6�$1'�&20081,7<

/2'*(� &RRSHUDWH�ZLWK�SDUWQHUV�LQ�WKHLU (QFRXUDJH�WULEDO�DQG�RU�SULYDWH 6DPH�DV�DOWHUQDWLYH��� 6DPH�DV�DOWHUQDWLYH���
$&&2002'$7,216 GHYHORSPHQW�RI�D�GHVWLQDWLRQ�ORGJH VHFWRU�SDUWQHUV�WR�EXLOG�D�ORGJH

QHDU�RU�DGMDFHQW�WR�WKH�SDUNV��ZLWK RXWVLGH�WKH�SDUNV�
DFFHVV�DQG�WKHPDWLF�OLQNV�WR�WKH
SDUNV��

9,(:6+('�3527(&7,21 $V�WKH\�EHFRPH�DYDLODEOH��DFTXLUH 6DPH�DV�DOWHUQDWLYH��� 6DPH�DV�DOWHUQDWLYH��� 6DPH�DV�DOWHUQDWLYH���
ODQGV�RU�LQWHUHVW�LQ�ODQGV�DORQJ
+LJKZD\�����QRUWK�RI�2ULFN�WR
SUHVHUYH�VFHQLF�YLHZV�

,GHQWLI\�LPSRUWDQW�YLVXDO�DUHDV�DQG
ZRUN�ZLWK�RWKHUV�WR�SURWHFW�WKHVH
DUHDV�DQG�LPSURYH�YLVXDO�TXDOLW\�

$'-$&(17�/$1'�86(6 3DUWLFLSDWH�LQ�SODQQLQJ��]RQLQJ��DQG 0RQLWRU�ODQG�XVH�DFWLYLWLHV�RQ 6DPH�DV�DOWHUQDWLYH��� 6DPH�DV�DOWHUQDWLYH���
RWKHU�ODQG�XVH�DFWLYLWLHV�WKDW�PLJKW DGMDFHQW�ODQGV��3URYLGH�LQSXW�RQ
DIIHFW�5163�UHVRXUFHV��:KHUH ODQG�XVH�GHFLVLRQV�RQ�FDVH�E\�FDVH�
IHDVLEOH��VXSSRUW�DQG�SURPRWH�ODQG EDVLV�
XVHV�WKDW�DUH�FRQVLVWHQW�ZLWK
PDLQWDLQLQJ�5163�YDOXHV�

*$7(:$<�&20081,7,(6 $FWLYHO\�VXSSRUW�DQG�DVVLVW�ORFDO 6DPH�DV�DOWHUQDWLYH��� 6DPH�DV�DOWHUQDWLYH��� 6DPH�DV�DOWHUQDWLYH���
FRPPXQLWLHV�LQ�HIIRUWV�WR�IRVWHU
VXVWDLQDEOH�HFRQRPLF�GHYHORSPHQW�
3URYLGH�WHFKQLFDO�DVVLVWDQFH�DQG
ZRUN�ZLWK�FRPPXQLWLHV�WR�GHYHORS
WRXULVP�DQG�VXVWDLQDEOH�HFRQRPLF
GHYHORSPHQW��&RRSHUDWH�ZLWK�ORFDO
FRPPXQLWLHV�DQG�RUJDQL]DWLRQV�WR
HQVXUH�WKDW�LQIRUPDWLRQ�DQG�VHUYLFHV
ZHUH�FRRUGLQDWHG�DQG�SURYLGHG�LQ
FRQYHQLHQW�ORFDWLRQV�



723,& 352326('�$&7,21 12�$&7,21 35(6(59$7,21�(03+$6,6 9,6,725�86(�(03+$6,6
$/7(51$7,9(�� $/7(51$7,9(�� $/7(51$7,9(�� $/7(51$7,9(��

$'0,1,675$7,9(�)$&,/,7,(6

23(5$7,216�)$&,/,7,(6 &RQVROLGDWH�136�DQG�&'35�IDFLOL� 6DPH�DV�DOWHUQDWLYH��� 6DPH�DV�DOWHUQDWLYH����ZLWK�DGGHG 6DPH�DV�DOWHUQDWLYH���
WLHV�ZKHUHYHU�LW�ZRXOG�EH�FRVW� HIIRUWV�WR�FRQVROLGDWH�RSHUDWLRQV
HIIHFWLYH��5HWDLQ�&UHVFHQW�&LW\ IDFLOLWLHV�ZLWK�RWKHU�DJHQFLHV
KHDGTXDUWHUV��0DLQWDLQ�SULPDU\ RXWVLGHV�WKH�SDUNV�
136�PDLQWHQDQFH�IDFLOLWLHV�DW�5HTXD
DQG�SULPDU\�&'35�IDFLOLWLHV�DW
$XEHOO��5HORFDWH�QDWLRQDO�DQG�VWDWH
SDUN�UHVRXUFH�PDQDJHPHQW
IXQFWLRQV�WR�QHZ�IDFLOLW\�LQ�2ULFN�
0DLQWDLQ�QDWLRQDO�DQG�VWDWH�SDUN
SURWHFWLRQ�VWDII�RIILFHV�DW�$XEHOO
DQG��WR�WKH�H[WHQW�SUDFWLFDEOH��DW�WKH
IDFLOLW\�LQ�WKH�2ULFN�DUHD��&RQWLQXH
VPDOO�VDWHOOLWH�IDFLOLWLHV�IRU�VLWH
RSHUDWLRQV��5HWDLQ�&UHVFHQW�%HDFK
(GXFDWLRQ�&HQWHU�IRU�LQWHUSUHWLYH
VWDII�RIILFHV�

5HWDLQ�6FKRROKRXVH�3HDN�ILUH�ORRN�
RXW�IRU�ILUH�SURWHFWLRQ�DQG�HYDOXDWH
IRU�RWKHU�DGPLQLVWUDWLYH�RU�SXEOLF
XVHV��5HPRYH�ZKHQ�QR�ORQJHU
QHHGHG�

+286,1* 0RVW�5163�HPSOR\HHV�ZRXOG�FRQ� 6DPH�DV�DOWHUQDWLYH����H[FHSW�WKDW 0RVW�5163�HPSOR\HHV�DQG�YROXQ� 6DPH�DV�DOWHUQDWLYH���
WLQXH�WR�OLYH�LQ�ORFDO�FRPPXQLWLHV� DSSURSULDWH�VHDVRQDO�KRXVLQJ�ZRXOG WHHUV�ZRXOG�FRQWLQXH�WR�OLYH�LQ�ORFDO
3URYLGH�LQ�SDUN�KRXVLQJ�IRU�SHUPD� EH�UHWDLQHG�DW�3UDLULH�&UHHN FRPPXQLWLHV��5HWDLQ�136�KRXVLQJ
QHQW�VWDII�QHHGHG�WR�SURYLGH�HPHU� 5HGZRRGV�6WDWH�3DUN� DW�+LRXFKL��2ULFN��:ROI�&UHHN��DQG
JHQF\�VHUYLFHV�WR�WKH�SXEOLF�RU�WR %DOG�+LOOV�DUHDV��5HWDLQ�D�VLQJOH
SURWHFW�5163�UHVRXUFHV�DQG�IDFLOL� KRXVLQJ�XQLW�DW�ERWK�-HGHGLDK�6PLWK
WLHV�RU�IRU�VHDVRQDO�DQG�YROXQWHHU DQG�'HO�1RUWH�&RDVW�5HGZRRGV
VWDII�KRXVLQJ�HVVHQWLDO�WR�WKH 6WDWH�3DUNV��5HWDLQ�%R\HV�+RXVH�DW
PDQDJHPHQW�DQG�SURWHFWLRQ�RI�WKH 3UDLULH�&UHHN�5HGZRRGV�6WDWH�3DUN
SDUNV��&RQWLQXH�WR�UHWDLQ�PRVW IRU�HPHUJHQF\�VHUYLFHV�VWDII�DQG
H[LVWLQJ�136�DQG�&'35�KRXVLQJ� *ROG�%OXIIV�%HDFK�UHVLGHQFH�IRU

UDQJHU�DVVLJQHG�WR�*ROG�%OXIIV
%HDFK��5HPRYH�VLQJOH�IDPLO\
KRXVLQJ�DW�5HTXD�DQG�UHVWRUH�VLWH�
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/$1'�$&48,6,7,21

)('(5$/�/$1'6 &RQWLQXH�SURJUDP�IRU�DFTXLULQJ 6DPH�DV�DOWHUQDWLYH��� 6DPH�DV�DOWHUQDWLYH��� 6DPH�DV�DOWHUQDWLYH���
ODQGV�ZLWK�VLJQLILFDQW�UHVRXUFH�RU
VFHQLF�YDOXHV�ZLWKLQ�PDQGDWHG
OLPLWV��$QDO\]H�DFTXLVLWLRQV
DFFRUGLQJ�WR�FULWHULD���6HH�DOVR
¦%RXQGDU\�0DS�$GMXVWPHQWV§�LQ
WDEOH����

67$7(�3$5.�/$1'6 %RXQGDU\�DGMXVWPHQWV�ZRXOG�EH 6DPH�DV�DOWHUQDWLYH�����6HH�DOVR 6DPH�DV�DOWHUQDWLYH�����6HH�DOVR 6DPH�DV�DOWHUQDWLYH�����6HH�DOVR
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